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prices have remained firm with 
the result that the value hogs 
the District 27% higher than 
year ago. 

Cattle have increased num- 
ber much less than hogs. This 
what would expected hog 
numbers can increased very 
much more quickly than can those 
cattle. The largest increase 
was Kansas while there was 
decrease New Mexico due 
large shipments last year. 

The two grain charts long 
way explaining the radical 
drop farm income. The wheat 
crop last year was nearly large 
the year before but was 
worth little more than half 
much. This unsatisfactory ex- 
perience tending restrict 
wheat acreage. 

The corn crop this District 
last year was appreciably larger 
than the year before but was 
worth 12% less. Large corn crops 
eastern Corn Belt states the 
last two years and small livestock 
numbers are responsible for the 
present low price. 

The charts emphasize the im- 
portance prices. Crops and live- 
stock have very definite cost 
production and the economic posi- 
tion the farm depends the 
margin, any, that exists above 
these costs. Livestock the 


whole was profitable last year be- 
cause satisfactory prices but 
large wheat crop meant very little 
buying power capacity 
pay debts. 
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Summary 


Precipitation January was much above normal 
and the critical moisture situation somewhat re- 
lieved. Construction activity continues one the 
favorable factors and lumber sales January were 
nearly per cent above last year. Life insurance 
sales were nearly half again large January 
year ago. Department store sales are little changed. 
Corn marketings are much below last year. The 
slaughter nearly all livestock lower. Production 
crude petroleum per cent under last year but 
flour output per cent higher. Demand deposits 
and bank investments are somewhat above year ago, 
but bank loans are per cent lower. 


Member Bank Operations 


The gradual rise loans reporting member banks 
the Tenth District has recently leveled off, rather 
steady decline the volume commercial loans since 
the first the year being largely responsible. Invest- 
ments are tending rise again the result 
sharp increase holdings Government obligations 
from the middle January the middle February. 
Holdings other securities, which had been increas- 
ing, declined during this period. 

Adjusted and other demand deposits declined from 
the middle January the middle February and 
there was large decrease reserve balances carried 
this bank and correspondent balances carried 
other banks. 


Principal items condition member banks: 


Change from 

Feb.15 Feb.16 

1938 

(In thousands dollars) 

Loans and 661,191 
Coml., indust., and 
Open market ‘paper. 18,532 —168 
security brokers and 4,891 

Other purch. carry secur.. 11,899 +436 
Real estate 2,805 +303 
Loans 507 —195 
All other 44,601 
Balances with banks... 268, +33,117 
Demand 498 349 —4,263 

U.S. Govt. ,400 +295 


Reserve Bank Operations 


Note circulation this bank had risen new high 
17214 million dollars the latter part December, 
when circulation normally the heaviest the year, 
and continues hold well above the level year 
earlier. Circulation 16734 million the middle 


February, while seasonally lower than last December, 
compares with 165% million year ago and about 
160 million this time 

Principal items condition the Federal Reserve 
Bank Kansas City and branches: 


Change from 
Feb.15 Jan.18 
1939 1938 
(In thousands dollars) 
Bills Zero Zero 
Commit. make indust. adv...... 709 +610 
Member bank reserve 782 —17,54 


Dollar volume check collections January was 
seasonally lower than the preceding month but 
about per cent larger than the corresponding 
month year ago. 

Check collections through this bank and branches: 


Items Amount 
January 5,768 932,377 
December 6,476 1,008,396 
Bank Debits 


Debits individual accounts banks reporting 
centers the District dropped sharply from Decem- 
ber January and were about per cent lower than 
January year ago. 

Payments check thirty District cities: 


Change from 
6,265 —1,781 +127 
Cheyenne, 8,310 —1,858 
Colorado Springs, Colo..... 15,159 —1,292 +568 
151,148 —18,881 +2,921 
Emporia, 3,547 —176 +363 
Fremont, 2,594 —209 
Grand Junction, 3,455 —621 
Guthrie, 1,837 +167 
Hutchinson, 9,989 —930 —896 
Independence, 3,192 —52 
Kansas City, 19,231 +2,044 +1,182 
Kansas City, 288,615 
Lincoln, 25,572 —6,358 
Muskogee, 8,754 +324 +476 
Oklahoma City, 104,657 —9,019 
Okmulgee, 2,867 —235 
Omaha, 145,767 —16,089 
Pittsburg, 4,167 —106 
Pueblo, 15,926 +866 
Salina, 7,241 —1,633 
St. Joseph, 29,314 +1,497 +330 
Topeka, 22,025 +2,012 +4,818 
140,692 —33,869 
Wichita, 45,265 —1,883 
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Trade 
RETAIL SALES 

Dollar volume sales reporting department 
stores the District December and January had 
been virtually unchanged from year earlier but sales 
the first three weeks February were about per 
cent above year ago. Sales showed about the usual 
seasonal decline from December January. Retail 
prices, according the Fairchild Index, are about 
per cent below year ago. During January prices ad- 
vanced slightly for the first time nearly year anda 
half. 

Stocks merchandise declined about the usual 
seasonal amount during January. Collections open 
accounts averaged 47.4 per cent compared with 47.1 
per cent January last year, while installment 
collections averaged 14.9 and 14.6 per cent, respec- 
tively. 

Department store sales and stocks leading cities: 


SALES STOCKS 
Jan. 31, 
No.of comp.to compared 
Stores Dec.31,’38 
(Per cent increase decrease) 

+4.5 —13.9 +18 
Other —6.7 —10.6 


Total retail sales January were larger than year 
ago Missouri, Nebraska, Wyoming, and New 
Mexico, but somewhat smaller Kansas, Oklahoma, 
and Colorado. 


Sales independent retail stores reported the 


Department Commerce: 
Jan. 1939 per cent change from Jan. 1938 

Kans. Mo. Nebr. N.Mex. Okla. Wyo. 
—0.2 —16.5 —10.6 —10.9 
Furniture... +2.3 +10.7 +02 
Hardware... —11.2 428 +0.6 +14.6 
Automobile. +10.9 —11.6 +28.4 +09 +38.6 


The following table shows percentage changes re- 
tail sales for the year 1938 compared with 1987 
cities the District. These percentage changes are 
based reports independent retail stores ap- 
proximately twenty kinds business. For the states 
whole, sales Colorado and Kansas declined 
per cent 1988, Missouri Nebraska New 
Mexico 17, Oklahoma and Wyoming per cent. 


The Department Commerce retail sales report: 


Year Year 
comp. comp. 
Year ’37 Year 
COLORADO (%) 
—18.7 
Grand —11.3 
Colorado Springs 


Parsons... 
—14.0 Emporia... 
—20.9 Lawrence 
Saint 
NEBRASKA 
—10.8 North Platte.......... 
OKLAHOMA 
—148 
—21.0 +2.0 


WHOLESALE SALES 


The value wholesale sales the District Janu- 
ary continued slightly above year earlier. Sales de- 
clined about per cent from December January. 
Dollar inventories increased nearly per cent during 
January but the close the month were per cent 
lower than year ago. 

Wholesale sales and stocks reported the Depart- 
ment Commerce for this District: 


SALES STOCKS 
Jan. 
No.of comp.to comp 
(Per cent increase decrease) 
+2.6 +13.3 —32.8 
Electrical +36.6 +21.6 —8.1 
—3.5 +5.6 —2.7 
All other —6.5 —112 
117 +0.6 +5.8 
Lumber 


Following substantial improvement the last half 
1938, retail lumber sales reporting yards the 
District January were per cent larger than 
the same month year ago. 

Collections amounts outstanding averaged 33.5 
per cent January compared with 36.9 per cent 
December and 33.0 per cent January last year. 
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Meat Packing 


Packers’ purchases cattle and calves January 
were and per cent, respectively, lower than 
year ago, with unusually large proportion market 
receipts continuing return the country 
ers and feeders. Hog slaughter was per cent smaller 
and sheep slaughter per cent larger than year ago, 


REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 
Lumber trade 151 retail yards the District: 
Jan. 1939 

per cent change from 

Sales lumber, board +18.7 
Sales all materials, +1.1 +10.5 
Building 


January construction awards the District were 
per cent larger than year ago. Awards for resi- 
dential building accounted for all this increase, be- 
ing more than double what they were last year. 


Construction figures, Dodge Corporation: 


TENTH DISTRICT EASTERN STATES 
Residential Total Residential Total 


(In thousands dollars) 


January 3,131 9,114 80,163 251,673 
January 1,474 7,631 36,207 195,472 


The value building permits issued reporting 
District cities January was per cent larger than 
the same month year ago and was the largest for 
any January since 1931. 


January building permits issued District cities: 


PERMITS ESTIMATED COST 
1938 1939 1938 
Cheyenne, 33,000 50,000 
Denver, 366,000 265,000 
Hutchinson, 32,000 239,000 
Joplin, 35,000 7,000 
Kansas City, Kans....... 103,000 7,000 
Kansas City, 110 104 180,000 278,000 
Lincoln, 349,000 43,000 
Oklahoma City, Okla... 395,000 462,000 
Pueblo, Colo.. 35,000 25,000 
Salina, Kans.. 24,000 26,000 
Shawnee, Okla. 4,000 8,000 
St. Joseph, Mo.. 283,000 6,000 
Topeka, 32,000 33,000 
Wichita, 168 127 200,000 155,000 


Life Insurance 


Life insurance sales the District January were 
per cent larger than year ago, with all states par- 
ticipating this increase. 

The Life Insurance Sales Research Bureau report: 


Change from 


(In thousands dollars) 


6,139 —1,672 +880 
7,994 —1,576 +3,176 
New 1,359 —497 +535 
Oklahoma 11,828 —1,900 +3,289 


The slaughter cattle was 14, calves 23, hogs 35, and 
sheep per cent under the January ten-year average, 


January packers’ purchases six District markets; 


Cattle Calves Hogs Sheep 
Oklahoma 16,237 6,190 23,672 
6,142 5,630 84,025 
St. 17,603 2,941 63,003 
12,129 3,718 21,300 
Petroleum 


Daily average production crude petroleum the 
District declined further January. Output was 
per cent smaller than year ago although only per 
cent under the January average the past ten years. 

Oil production reported the American Petroleum 
Institute and the Bureau Mines: 


Jan. 1939 Dec. 1938 Jan. 1938 
Gross D.Av. Gross Gross 
(In thousands barrels) 

4,573 147.5 4,826 155.7 5,680 1833 
13,036 420.5 18,816 445.7 17,409 5616 
1,522 491 1,561 50.4 1,465 


27,924 
101, 3,262.1 102,287 3,299.6 106, 


steady decline crude petroleum stocks the 
District since last May flattened out December and 
stocks the past two months have shown little change. 
While the statistical position the petroleum indus 
try much better than year ago, Mid-continent 
crude oil prices and prices refined products 
rather weak. Field operations have shown renewed 
activity since the first the year, particularly 
western Kansas, owing the fact that many lease 
will expire 1939 unless drilled. 


Flour Milling 


January production southwestern flour mills, 
though slightly under normal for the month, was 
cent larger than the corresponding month 
ago. Operations are holding well view 
relative scarcity new orders and the unusually smal 
volume unfilled orders mills’ books. Flour 
improved markedly the last week January 
have since declined although inquiries indicate flow 
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stocks jobbers and bakers are low. Flour prices 
eased further January and early February, while 
prices for by-product millfeeds are higher. 

Flour output reported the Northwestern Miller: 


Change from 
(In barrels) 
165,000 —10,000 +3,000 
1,968,000 —115,000 +92,000 
United 5,383,000 —96,000 
*Represents about per cent total output United States. 


Zine and Lead 


January shipments zinc from the Tri-State dis- 
trict were per cent smaller than year ago but ship- 
ments lead were heavy, being nearly three times 
what they were year ago and more than double pro- 
duction for the month. 

January ore shipments from the Tri-State district: 


ZINC ORE LEAD ORE 
Tons Value Tons Value 
Missouri 1,712 49,638 347 18,814 
16,143 468,147 7,558 410,013 
Jan. 29,983 869,497 10,628 $576,590 


concentrate prices are unchanged but lead 
prices have recently fluctuated somewhat and the 
third week February declined. 


Farm Income 


The following table gives annual estimates cash 
farm income states this District for the past 
three years. These estimates include receipts from 
sales crop and livestock and livestock-product 
items, Government benefit payments, and, for the 
years 1937 and loans, minus redemp- 
tions, wheat, corn, and cotton. Farm income the 
District was per cent lower than 1937, the 
declines ranging from per cent Missouri per 
cent Kansas and resulting mainly from the drastic 
reduction income The 1938 income was 
the lowest since 1934 and but little above the figure for 
that year. 

Department Agriculture income estimates: 

1938 1937 


1936 
“(in thousands 


41,219 50,867 43,317 
Seven 1,018,482 1,198,649 1,145,610 
hited 7,631,809 8,574,445 7,943,631 
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Crops 


The moisture situation was materially improved 
the rains and snows January which, nearly all 
sections the District, furnished much needed mois- 
ture the top soil. Precipitation was abnormally 
heavy parts western Nebraska, Kansas, and Okla- 
homa and parts eastern Colorado and New 
Mexico. For the states whole, precipitation 
Nebraska was per cent above normal, Kansas 18, 
Oklahoma 90, New Mexico 136, and Colorado 
per cent. The general condition winter wheat 
showed some improvement Nebraska, eastern 
Kansas, and north-central and northwestern Okla- 
homa, but many sections the condition still very 
poor. February precipitation has been light and ad- 
ditional moisture needed. Low temperatures and 
high winds February have been detrimental 
wheat because its generally weak condition. 


Grain Marketing 


January marketings wheat were little changed 
from year ago and were per cent under the Janu- 
ary average the past ten years. Receipts corn 
were considerably less than half large January 
last year and were per cent below average. The 
abnormally small volume corn marketings reflects 
the tendency growers hold corn for better prices, 
present favorable corn-livestock feeding ratios, and 
the large amount corn pledged under Government 
loans. Receipts oats were heavy. 

January grain receipts five District markets: 


Wheat Corn Oats 
(In bushels) 

1,110,000 5,000 2,000 


The upward trend cash wheat and corn prices 
November and December leveled off early January. 
Since that time prices have tended ease slightly. 
Favorable moisture was depressing factor wheat 
prices and export demand for corn has recently de- 
clined. the same time, however, there little pres- 
sure the market from receipts and fairly tight 
cash situation prevails, particularly for corn. 

The lower range cash prices Kansas City: 


1939 1939 1938 1938 


. | 
all 
les 


REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 
Livestock 


MARKETINGS 

Marketings cattle January were and calves 
per cent lower than year ago, while marketings 
hogs and sheep showed little change from last year. 
Receipts cattle, hogs, and sheep were very light but 
calf receipts, notwithstanding the decline from year 
ago, were about normal for the month. 

January livestock receipts District markets: 


Cattle Calves Hogs Sheep 
40,147 13,775 37,774 96,190 
Kansas 100,878 19,147 155,076 126,739 
Oklahoma 29,465 9,827 38,743 14,604 
Omaha... 8,876 210,462 122,190 
29,411 4,019 24,840 16,863 
$25,111 59,469 470,649 
276, 64,650 490,100 400,166 
Jan. 356, 68,010 556,076 470,581 

PRICES 


January, livestock prices generally advanced. 
the first three weeks February, there was further 
increase hog prices but some weakness cattle and 
sheep prices. Prime quality finished steers January 
had reached $14 hundredweight, the highest for any 
month since October, 1937, and high any Janu- 
ary since 1930. This extreme top price, however, was 
not representative fat cattle values general, be- 
cause the bulk fed cattle marketings for some time 
have been short fed animals with top limit under $12 
hundredweight. The cattle market exceptionally 
strong for this time year, being supported rela- 
tively short supplies the better grades, broad de- 
mand for stocker and feeder grades, and small receipts 
due the holding back growing and breeding stock 
producing areas. Hog prices, while lower than 
year ago, are fairly stable. The unfavorable effect 
the relatively low price lard and potentially in- 
creased hog supplies next spring result the up- 
ward trend hog production about offset for the 
present short supplies late winter. Both sheep 
and lambs are selling above year ago, with wool 
prices giving considerably more support live values 
than this time last year. 

Top livestock prices the Kansas City market: 


Feb.22 Jan. Dec. Jan. Jan. Jan. 
1939 1939 1938 1938 1937 1936 


(In dollars per hundredw 


Beef 12.00 14.00 10.00 12.50 
Feeder 10.00 10.35 7.75 9.50 9.00 
11.00 10.50 10.00 9.50 12.00 11.00 
8.15 7.70 7.55 10.50 10.40 
7.50 8.10 7.70 9.00 9.25 
8.65 9.10 10.65 11.00 


j STOCKERS AND FEEDERS 

_Countryward shipments stocker and feeder live- 
stock January continued somewhat above year 
earlier, with shipments cattle 22, calves and sheep 


29, and hogs per cent larger than last year. 
winter demand for cattle has been unusually good and 
demand expected especially heavy when spring 
grass, which last year had recovered markedly from 
the drought damage previous years, adds new in- 
centive country buying. Corn-livestock feeding 
ratios are exceptionally favorable, there 
dance rough feeds available, and feeders are 
covering the losses which they were experiencing 
this time last year. 


January stocker-feeder shipments: 


Cattle Calves Hogs Sheep 

3,110 24,986 

6,392 2,308 7,582 

3,246 672 13,391 

905 1,164 9,886 

13,653 4,234 55,845 

21,504 4,222 61,059 
Jan. 10,620 3,364 43, 


Reflecting the decrease lamb feeding operations 
Colorado and Nebraska this year, lamb marketings 
from the northern Colorado, Arkansas Valley, and 
Scottsbluff feeding areas far this year have totaled 
only 1,108 cars compared with 1,615 cars last year 
and 1,134 two years ago. Early February, approxi- 
mately 1,170,000 lambs were reported left feed lots 
these sections compared with 1,265,000 year 
ago, and 1,110,000 that time 1937. 

Continued mild weather early February was 
unusually favorable for livestock and permitted good 
use ranges and pastures except limited areas 
where stock water scarce. Although winter wheat 
has furnished comparatively little pasturage this win- 
ter, old grass generally plentiful that supplemen- 
tal feeding has been light and the large supplies 
grain, hay, and other roughages have been conserved. 
Cattle and sheep have maintained better than aver- 
age condition and death losses have been light. 
pects for calf and lamb crops are exceptionally good 
this time. 

LIVESTOCK FARMS 

Reversing the trend recent years, the number 
all cattle and calves District farms increased about 
per cent from January 1938, January 
milk cows and heifers per cent, and hogs per cent. 
The increase hog numbers compares with 
crease only per cent for the whole country and 
reflects the extremely low level which hog numbers 
this District had fallen. The number sheep 


lambs showed further increase about per 
and the numbers horses and mules further 


and per cent, respectively. The value 
cattle was 16, milk cows and hogs per 
while the value sheep was down horses 12, 
mules per cent. 
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LIVESTOCK FARMS JANUARY 
Estimated the United States Department Agriculture 


Number, thousands head 


Value, thousands dollars 


ALL CATTLE AND CALVES 


1939 1938 1937 1936 1933 

50,463 46,826 50,579 45,720 25,985 

101,631 80,988 82,731 94,971 61,576 

95,821 86,570 74,575 88,032 52,440 

112,412 90,485 93,788 119,715 67,868 

36,129 35,731 38,104 29,139 21,065 

65,421 56,197 48,622 55,514 34,827 

30,967 26,466 23,423 26,833 19,024 

Seven 13,900 13,681 14,300 15,118 16,475 492,844 423,263 411,822 459,924 282,785 

United 66,821 66,083 66,803 67,929 70,214 2,569,793 2,275,182 2,315,847 

Cows AND Kept For MILK 

1939 1938 1937 1936 1939 1938 1937 1936 1933 

243 245 253 248 280 11,664 11,270 11,638 10,416 7,000 

765 805 866 890 40,196 34,425 33,005 36,372 22,250 

945 955 946 1,017 1,080 44,415 35,948 41,697 24,840 

Nebraska. 648 629 684 720 36,288 30,192 30,780 35,280 20,736 

720 713 728 30,240 26,381 21,840 23,746 15,560 

Seven 3,472 3,445 3,562 169,680 150,348 139,699 154,221 94,611 

United 24,834 24,993 25,439 25,936 1,397,280 1,352,014 1,259,321 1,253,427 756,846 
INCLUDING 

1939 1938 1937 1936 1933 1939 1938 1937 1936 1933 

278 253 298 259 536 2,868 2,485 3,369 3,452 1,662 

1,045 804 874 1,248 3,165 11,371 7,861 9,615 13,862 12,027 

2,622 2,622 32,270 27,470 24,978 31,263 17,761 

1,998 1,598 1,567 26,845 19,684 21,768 32,999 19,496 

Oklahoma. 954 763 700 824 1,506 8,075 6,358 5,756 9,336 4,518 

Seven 7,529 6,164 6,177 14,591 82,902 65,176 66,883 92,181 56,101 

ALL SHEEP AND LAMBS 

1939 1938 1937 1936 1933 1939 1938 1937 1936 1933 

2,808 2,853 2,767 2,904 16,760 17,356 17,216 19,821 8,970 

686 614 559 590 671 3,885 3,580 3,254 3,713 1,812 

1,441 1,373 1,386 1,269 9,371 9,782 8,490 9,352 3,426 

840 859 1,115 5,118 5,015 4,154 7,511 3,122 

New Mexico 11,906 12,369 13,224 13,378 6,486 

1,696 1,780 1,259 1,293 508 

23,813 23,043 20,952 24,328 12,458 

Seven 12,409 12,112 11,734 12,223 13,049 72,549 72,925 68,549 79,396 36,782 

United 53,762 52,489 53,075 309,180 322,525 315,780 331,922 154,226 

AND COLTS 

1939 1938 1937 1936 1933 1939 1938 1937 1936 1933 

237 249 259 264 318 14,066 16,813 19,623 18,286 9,858 

410 450 506 554 628 24,656 28,225 38,080 42,269 25,748 

524 529 529 519 537 38,264 41,465 44,944 45,483 24,165 

486 523 569 618 681 30,010 35,024 47,335 52,956 

127 130 135 141 145 6,669 8,318 7,496 3,625 

400 417 426 416 21,417 24,969 29,145 30,175 13,728 

137 137 136 140 164 7,081 8,037 8,982 8,423 4,264 

2,418 2,551 2,662 141,664 161,202 196,427 205,088 112,714 

nited 10,800 11,128 11,445 12,291 911,572 1,012,217 1,135,128 1,126,457 665,178 

MULES AND MULE COLTS 

1939 1988 1936 1933 1939 1938 1937 1936 1933 

219 223 227 236 279 21,587 23,993 25,696 26,592 16,740 

175 185 208 235 275 14,321 16,610 19,565 22,603 12,375 

559 581 616 673 824 49,075 55,372 63,985 69,004 42,847 

4,684 515,869 543,092 593,526 563,781 304,895 


out 
in- 
and 
and 
ent, 


NATIONAL SUMMARY BUSINESS CONDITIONS 
the Board Governors the Federal Reserve System 


INDUSTRIAL PRODUCTION 


1934 1935 1936 1937 1936 1939 


Index of physical volume of production, ad- 
justed for seasonal variation, 1923-1925 average 
a months, January, 1934, through Janu- 
ary, 


FACTORY EMPLOYMENT 


1934 1935 1936 1937 1938 1939 


Index of number employed, adjusted for sea- 
sonal variation, 1923-1925 average—100. By 
months, January, 1934, through January, 1939. 


MEMBER BANK RESERVES AND RELATED ITEMS 


BRLLIONS OF DOLLARS 


1934 1935 1936 1937 1938 1939 


For weeks ending January 6, 1934, through 
February 18, 1939. 


MONEY RATES NEW YORK CITY 


1934 1935 1936 1937 1938 1939 


Wednesday figures, January 1934, through 
February 21, 1939. 


REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


Industrial increased less than seasonally January and 
first three weeks February, following rapid advance the latter 
1938. Wholesale commodity prices continued show little change. 


PRODUCTION 


January volume industrial production, measured the 
seasonally adjusted index, was 101 per cent the 1923-1925 average 
compared with 104 December. steel mills, where activity usually 
creases considerably this season, output January and the first 
weeks February was about the same rate December. 
production declined seasonally the first two months the year 
sales showed about the usual decrease and dealers’ stocks reached 
levels. Output cement declined January, and there was also some 
duction output lumber and plate glass. the nondurable goods 
dustries, where production had been high level December, activity 
creased less than seasonally. Increases cotton, silk, and tobacco 
were smaller than usual and woolen mills there was decline. Shoe 
duction and sugar refining continued substantial volume, and activity 
meat-packing establishments showed little change, following decline 
December. Mineral production increased somewhat January, reflecting 
increase output crude petroleum. 

Value construction contracts awarded declined January, 
Dodge Corporation figures, owing principally reduction 
awards for publicly-financed projects, which had been large volume 
December. Contracts for privately-financed residential building continued 
the recent advanced level, while awards for private nonresidential building 
remained small volume. 


EMPLOYMENT 


Factory employment and pay rolls showed the usual decline between 
middle December and the middle January. most individual 
tries, well the total, changes the number employees were 
approximately seasonal proportions. trade, employment declined 
what more than usual after Christmas. 


DISTRIBUTION 


Sales department and variety stores and mail-order houses 
the usual sharp seasonal decline from December January. the 
two weeks February department store sales continued the January 

Volume freight carloadings January and the first half 
ary was about the same rate December. 


COMMODITY PRICES 


Wholesale commodity prices generally continued show little change 
January and the first three weeks February. Grain prices declined 
what, following rise December, while prices hogs increased 
Changes prices industrial materials were small. 


BANK CREDIT 


Excess reserves member banks, which reached record high level 
$3,600,000,000 January 25, declined somewhat February. This decling 
resulted chiefly from temporary increase Treasury balances with the 
Reserve banks representing cash receipts from the sale the new 
States Housing Authority and Reconstruction Finance Corporation 
Purchases these notes were also responsible for increase total 
and investments reporting member banks 101 leading cities, 
decline during January. 


RATES 


Average yields United States Government securities declined 
during the first three weeks February about the lowest levels 
reached. New issues 91-day Treasury bills, after selling par 
slight premium late December and early January, were again 
basis during February. Other open-market rates continued 
changed. 


PERCENT PERCENT 
GALLIONS OF DOLLARS 
GOLD STOCK 
a i TREASURY CASH 4 
PERCENT 
4 
(sew sues) 


